






















　研究課題 「信託制度の形成 ・ 発展と金融システムにおけるその機能」、 研究種目 ： 基盤
研究(C）、 課題番号 ： 19530297。































































































した成果がHeinsohn and Steiger（2000; 2006a; 2006b）である４）。この所有プレ
ミアムの理論は信託の制度的展開に関する本稿の分析にとって不可欠な理論的
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の所有権の概念では両者についてこれ以上の言及や展開はなされていない。


























































































Steiger 2000, 84; 2006a, 214-215）。











































論としてGregor（1998, 7）は信託を「独特な所有の約定（unique ownership 
arrangement）」であるとし、信託による財産（property）または資産（assets）












（owners at common law）として信託財産の管理・処分およびその他の必要な行
為を行うのである。このように委託者は「財産の占有、支配、所有権」を受託










































































































































































８）以下の記述はGregor（1998）; Hower and Kahn（2007）； Pearce and Stevens（2006）; 
Train and Melfe（1999）；Watt（2008）によった。
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This paper provides an institutional analysis on trust by means of applying the concept of 
economic property rights.  The fundamental and essential characteristic of trust is the duality of 
ownership of trust property, namely, the split between the legal ownership of the trustee and the 
equitable ownership of the beneﬁciary.  The main concern of the paper is to examine analytically 
this distinctive structure of trust property ownership as an institutional framework of trust, while, 
for this analysis, the paper outlines the concept of economic property rights from the perspective 
of the New Institutional Economics, as well as it describes the property theory of money and 
interest primarily developed by Gunnar Heinsohn and Otto Steiger.  The paper also focuses on the 
notion of trust fees and clariﬁes their economic nature and source in the light of the duality of 
ownership of trust property.  As one of its central conclusions, the paper ﬁnds that trust investment 
returns undergo redistribution between the trustee and the beneﬁciary, under the notion of trust 
fees, to compensate the loss of the trustee’s property premium.
Keywords: Trust; Trust institutions; Property rights; Property premium; Trust fees; New 
Institutional Economics.

